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As part of the maintenance of quality and accuracy, the production of the B.J. Vincent Company Limited survey is now managed by Donaldson
Vincent Associates Limited. For each asset category under study the selection of funds provides results that are representative of investment
experience of pooled pension funds in Canada.

As with the previous survey, this study continues sections on Canadian Equity, Fixed Income (Bond) and Balanced or “diversified” funds. Also
included are categories covering U.S. Equity and International Equity pooled funds.

All funds are managed by life insurance companies and investment management companies operating across Canada. As in past studies, the results
are shown on a gross basis for all funds, i.e. they have been calculated before deducting investment management fees.

In the case of Canadian equity funds that are invested in Canadian and Foreign equities, a designation of (C+F) is used to differentiate them from
those funds invested solely in Canadian equities. There are also Canadian, U.S. and International equity funds that follow a particular index and are
designated (INDEX). In the International equity section, a designation of EAFE has been used to distinguish these funds from those that have U.S.
equity content.

We have made every effort to ensure the accuracy of the calculations and the figures presented in this study. However, we cannot be responsible to
any of the companies or funds reported in this study or to any parties using or relying on this study for any damages or other liabilities howsoever
caused or because of any errors through inadvertence or otherwise, which may arise in connection with this study.

Donald M. Armstrong
Senior Consultant

January 28, 2015

Donaldson Vincent Associates Limited, 38 Lesmill Road, Toronto, Ontario, Canada M3B 2T5

Phone: 416-447-7900 Fax: 416-445-4504 E-mail: dva@dvassociates.com
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SCOPE, PURPOSE AND METHODS
Period ending December 31,2014

Type Market Value of Assets ($)
Canadian Pooled Funds
Balanced 26,284,360,714
Equity 26,308,471,492
Small/Mid Cap Equity 726,573,526
Bond 24,866,927,236

Foreign Pooled Funds

U.S. Equity 9,788,853,704
International Equity 18,316,070,472
Total 106,291,257,144

Indices

In the Bar Graphs for each asset category an index is shown for each measurement period. The following are the indices used for this purpose.

Balanced Fundata Canadian Balanced - Equity Focus Index
Equity S&P/TSX

Small/Mid Cap Equity BMO Canadian Small Cap Index

Bond BJV Long Bond Index

U.S. Equity S&P 500 Index

International Equity Dow Jones Dev Markets ex-North America TR Index C$

The indices for both the S&P 500 and the MSCI EAFE Free are converted to Canadian dollars. The B. J. Vincent Long Bond Index follows closely a universal long bond
index.

Purpose

The purpose of this study is to examine and compare the past performance of four different Canadian pooled pension funds under the categories of Balanced, Canadian
Equity (with foreign content where applicable), Small/Mid Cap Equity and Bond funds plus U.S. Equity and International Equity funds. In all cases the funds are managed
by investment management companies and life insurance companies operating in Canada.
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Scope

Two models were developed for performance comparison. These models examine both lump sum and regular monthly deposits over time intervals of 1, 3 and 6 months
and over 1, 2, 3, 5 and 10 years.

In the results for a lump sum deposit it is assumed that $1,000 has been invested in units of each pooled fund at the beginning of the period and that any income
distributed from units held is immediately reinvested by purchasing more units at the price ruling at the date of income distribution.

In the results for regular monthly deposits it is assumed that $1,000 has been invested in units of each pooled fund at the beginning of each month and that any income
distributed from units held is immediately reinvested by purchasing more units at the price ruling at the date of income distribution.

It should also be noted that the above methodology was used for all of the indices for lump sum and monthly calculations.
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Rate of Return %

Rate of Return %

Balanced Pooled Pension Funds Results of Lump Sum Deposit for period ending December 31, 2014
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Results of Lump Sum Deposit for period ending December 31, 2014

Balanced Pooled Pension Funds

Lump Sum 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Acuity Canadian Balanced Fund -0.16 15 -1.18 18 -1.71 19 777 19 738 19 553 19 450 19 560 17
Aston Hill Balanced Fund -0.91 19 -1.90 19 1.05 17 10.47 13 12.33 16 10.75 17 8.40 13 6.09 14
Beutel Goodman Balanced 1.47 2 3.79 2 4.51 6 12.30 7 16.52 2 15.63 2 12.02 2 8.85 2
Burgundy Partners RSP 0.65 4 236 13 3.06 13 1111 12 14.89 5 14.08 3 11.68 3 8.08 3
CC&L Genesis 0.25 8 1.62 14 2.05 15 10.09 15 14.44 6 12.81 6 9.70 7 7.41 4
ClI Signature Canadian Balanced -0.44 17 248 11 4.36 8 13.45 2 14.29 8 12.51 8 9.52 9 712 10
DFS Fidelity Canadian Balanced Fund 0.12 12 2.63 8 4.68 4 12.43 5 13.22 12 11.17 12 9.50 10

FGP Balanced -0.32 16 0.48 17 -0.23 18 8.43 18 13.53 11 11.89 11 9.71 6 7.26 7
Fiera Sceptre Balanced - Core Fund 0.16 11 3.61 3 4.39 7 12.32 6 13.99 9 12.10 10 9.77 5 7.31 5
Highstreet Balanced Fund 0.28 7 2.88 6 5.09 2 10.23 14 12.87 13 10.62 18 8.48 12 6.43 12
Integra Balanced 0.24 9 2.62 9 3.22 12 11.27 11 12.30 17 10.90 15 7.56 17 5.47 18
Integra Diversified 0.22 10 2.66 7 3.27 11 11.58 10 12.50 15 11.07 13 7.73 16 5.76 16
Jarislowsky, Fraser Balanced 0.36 6 3.13 5 5.00 3 11.82 8 15.14 4 13.63 4 9.89 4 7.22 9
KBSH Balanced -0.46 18 2.37 12 4.17 9 13.08 3 13.82 10 12.37 9 9.56 8 7.03 11
Mawer Balanced Pooled Fund 1.03 3 5.00 1 6.02 1 13.55 1 17.48 1 15.70 1 12.16 1 8.89 1
McLean Budden Bal. Gr'th Pens. -0.02 13 3.20 4 4.67 5 11.74 9 14.30 7 12.63 7 743 18 6.20 13
Montrusco Bolton Balanced Fund Units B 0.39 5 0.80 16 187 16 8.96 17 1222 18 1097 14 8.08 15 598 15
PH + N Balanced Pension Trust 5.33 1 255 10 3.97 10 12.57 4 15.87 3 13.41 5 9.24 11 7.28 6
Standard Life Diversified -0.15 14 1.62 15 2.13 14 9.12 16 12.68 14 10.90 16 8.37 14 7.26 8

Median 0.22 2.55 3.97 11.58 13.82 12.10 9.50 7.12

Fundata Canadian Balanced - Equity -0.18 -0.43 -0.57 10.25 9.75 8.63 7.18 7.25

Focus Index
No. of Funds 19 19 19 19 19 19 19 18
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Balanced Pooled Pension Funds
Results of Monthly Deposit for period ending December 31, 2014

Monthly Deposit 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Acuity Canadian Balanced Fund -0.16 15 -0.90 18 -2.63 19 216 19 730 19 7.09 19 511 19 5.02 18
Aston Hill Balanced Fund -0.91 19 -2.32 19 -2.12 18 5.63 17 1099 15 11.25 16 9.59 14 6.36 16
Beutel Goodman Balanced 1.47 2 4.58 3 5.65 2 11.16 2 14.99 3 15.68 2 14.00 2 10.19 2
Burgundy Partners RSP 0.65 4 2.62 9 346 11 8.61 13 12.38 10 13.50 5 12.64 3 9.60 3
CC&L Genesis 0.25 8 1.90 14 204 14 6.76 14 12.04 11 12.85 9 10.99 8 8.24 6
ClI Signature Canadian Balanced -0.44 17 2.22 12 3.93 9 11.14 3 13.55 4 13.22 6 11.05 7 8.97 4
DFS Fidelity Canadian Balanced Fund 0.12 12 2.40 11 4.12 8 10.11 9 12.78 9 1219 11 10.28 11
FGP Balanced -0.32 16 0.45 17 -0.57 17 3.87 18 10.10 18 1165 12 10.63 10 8.16 8
Fiera Sceptre Balanced - Core Fund 0.16 11 3.08 4 4.82 6 10.99 4 13.22 6 12.99 8 11.33 6 7.94 9
Highstreet Balanced Fund 0.28 7 2.90 7 4.90 5 9.76 10 1148 14 11.36 15 9.70 13 7.01 12
Integra Balanced 0.24 9 2.61 10 335 13 8.69 12 11.58 13 1141 14 9.24 18 6.34 17
Integra Diversified 0.22 10 2.67 8 343 12 893 11 11.83 12 1161 13 9.36 16 6.48 15
Jarislowsky, Fraser Balanced 0.36 6 3.02 5 5.02 4 10.76 6 13.48 5 13.92 4 11.96 4 8.42 5
KBSH Balanced -0.46 18 2.10 13 3.72 10 10.82 5 13.12 8 12.83 10 10.90 9 7.80 10
Mawer Balanced Pooled Fund 1.03 3 4.77 2 7.44 1 13.24 1 16.02 1 16.26 1 14.15 1 10.29 1
McLean Budden Bal. Gr'th Pens. -0.02 13 291 6 4.77 7 10.27 8 13.13 7 13.21 7 10.16 12 6.91 13
Montrusco Bolton Balanced Fund Units B 0.39 5 1.12 16 131 16 6.01 16 1049 17 10.87 18 9.28 17 6.70 14
PH + N Balanced Pension Trust 5.33 1 4.98 1 5.14 3 10.69 7 15.03 2 14.62 3 11.49 ) 8.19 7
Standard Life Diversified -0.15 14 1.60 15 192 15 6.44 15 10.74 16 11.18 17 9.57 15 7.36 11
Median 0.22 2.61 3.72 9.76 12.38 12.83 10.63 7.80
Fundata Canadian Balanced - Equity -0.18 0.20 -1.58 4.53 9.37 9.27 7.56 6.55
Focus Index
No. of Funds 19 19 19 19 19 19 19 18
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Balanced Pooled Pension Funds
Period ending December 31, 2014

Fund Name Market Value ($)
Acuity Canadian Balanced Fund 17,642,000
Aston Hill Balanced Fund
Beutel Goodman Balanced 3,479,937,234
Burgundy Partners RSP 122,273,541
CC&L Genesis 193,775,152
ClI Signature Canadian Balanced 385,485,776

DFS Fidelity Canadian Balanced Fund

14,049,615,000

FGP Balanced

Fiera Sceptre Balanced - Core Fund

Highstreet Balanced Fund 267,956,000
Integra Balanced 127,794,730
Integra Diversified 116,503,671

Jarislowsky, Fraser Balanced

2,010,700,000

KBSH Balanced

1,352,530,778

Mawer Balanced Pooled Fund

1,703,800,000

McLean Budden Bal. Gr'th Pens.

57,510,000

Montrusco Bolton Balanced Fund Units B

PH + N Balanced Pension Trust

1,313,535,874

Standard Life Diversified

1,085,300,958

Total

26,284,360,714

Number of Funds

19
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Rate of Return %

Rate of Return %

Equity Pooled Pension Funds Results of Lump Sum Deposit for period ending December 31, 2014
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Results of Lump Sum Deposit for period ending December 31, 2014

Equity Pooled Pension Funds

Lump Sum 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Aston Hill Dividend Income Fund -231 23 -7.97 23 945 23 120 283 6.29 23 752 23 10.34 7 594 23
Beutel Goodman Canadian Equity -0.46 17 1.80 4 2.66 4 13.46 7 21.12 2 18.77 2 13.65 2 10.88 2
BlackRock Active Canadian Equity Fund -0.12 11 -1.58 18 -3.62 20 8.06 19 1091 22 9.88 22 8.01 16 8.59 9
BlackRock Canadian Equity Index Class A -0.43 15 -1.45 15 -2.02 15 1058 15 11.79 19 10.24 19 754 19 7.70 16
Burgundy Canadian Equity -0.09 10 -239 20 -3.78 21 724 22 1599 10 15.40 5 13.13 3 10.19 3
Burgundy Focus Canadian Equity 0.27 5 -245 21 -3.13 19 740 21 14.74 15 14.25 9 12.32 4 9.63 5
CC&L Canadian Equity 0.07 8 0.23 10 -0.02 10 14.32 5 18.46 5 16.02 3 10.03 8 9.81 4
FGP Canadian Equity -1.33 22 -293 22 -4.48 22 777 20 1528 12 14.41 8 10.47 6 9.05 7
Great-West Equity (INDEX) -0.48 18 -1.47 17 -2.03 16 10.45 17 1164 21 10.09 20 7.42 20 7.72 15
Great-West Equity No. 3 -0.90 21 -0.66 13 -0.60 11 13.01 9 17.57 7 13.11 13 10.82 5 7.64 17
Guardian Vector Equity -0.13 12 0.53 9 0.97 8 1250 11 1477 14 13.67 11 8.74 12 6.40 20
Guardian Vector Premium Growth 0.49 3 -1.44 14 -2.87 18 9.48 18 15.18 13 11.87 16 8.82 11 8.70 8
Highstreet Canadian Equity Fund 0.66 2 2.51 3 2.43 5 15.65 2 18.98 4 1392 10 8.89 10 8.27 11
Highstreet Canadian Growth Fund -0.05 9 3.76 2 6.39 1 15.53 3 20.66 3 15.69 4 8.60 13 6.14 21
Integra Canadian Value Grth 0.29 4 0.80 8 0.03 9 12.47 12 1426 16 12.04 15 6.75 22 6.12 22
Jarislowsky, Fraser Equity 0.22 6 1.00 7 3.10 3 12.82 10 17.63 6 15.05 6 9.67 9 9.14 6
Mawer Canadian Equity Pooled Fund 0.71 1 4.43 1 5.17 2 17.87 1 22.19 1 19.36 1 14.75 1 11.37 1
McLean Budden Cdn Equity Gr'th -0.25 14 1.54 5 2.30 6 14.46 4 17.16 8 14.54 7 6.21 23 6.98 19
McLean Budden Cdn Equity Value 0.16 7 1.52 6 0.99 7 14.13 6 16.59 9 1299 14 854 14 832 10
Montrusco Bolton Canadian Equity Fund -0.15 13 -1.62 19 -1.03 13 13.40 8 1567 11 13.58 12 843 15 8.03 12
Units B

Standard Life Canadian Equity -0.64 20 -0.34 12 -1.06 14 10.80 14 1411 17 1095 17 7.64 18 780 14
Standard Life Canadian Equity Index -0.44 16 -1.47 16 -2.05 17 1052 16 11.71 20 10.05 21 7.06 21 7.48 18
Standard Life Capped Canadian Equity -0.51 19 -0.08 11 -0.89 12 1098 13 14.08 18 10.89 18 7.67 17 7.85 13

Median -0.13 -0.21 -0.89 12.47 15.28 13.58 8.74 8.03

S&P/TSX -0.44 -1.47 -2.05 10.55 11.77 10.22 7.53 7.60

No. of Funds 23 23 23 23 23 23 23 23
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Results of Monthly Deposit for period ending December 31, 2014

Equity Pooled Pension Funds

Monthly Deposit 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Aston Hill Dividend Income Fund -2.31 23 -7.57 23 -13.25 23 -10.13 23 150 23 432 23 755 23 6.26 21
Beutel Goodman Canadian Equity -0.46 17 1.77 6 1.33 5 10.04 4 18.02 3 19.43 2 16.01 2 11.64 2
BlackRock Active Canadian Equity Fund -0.12 11 -0.51 14 -4.12 19 1.10 19 9.04 22 9.96 22 8.27 20 7.37 13
BlackRock Canadian Equity Index Class A -0.43 15 -0.62 15 -3.26 15 3.46 15 10.57 16 10.84 19 8.33 19 6.81 15
Burgundy Canadian Equity -0.09 10 -1.27 21 -4.63 21 0.26 21 10.35 19 13.60 11 13.32 3 10.94 3
Burgundy Focus Canadian Equity 0.27 5 -1.03 20 -4.23 20 0.76 20 997 21 12.78 15 12.30 6 10.08 4
CC&L Canadian Equity 0.07 8 0.92 9 -0.82 10 7.73 8 16.37 5 16.66 5 12.45 4 9.47 5
FGP Canadian Equity -1.33 22 -2.66 22 -6.75 22 -0.20 22 10.34 20 13.40 13 1145 10 8.89 6
Great-West Equity (INDEX) -0.48 18 -0.68 17 -3.46 16 3.28 17 1041 18 10.70 21 820 21 6.79 17
Great-West Equity No. 3 -0.90 21 -0.87 18 -2.17 13 6.34 11 15.13 8 14.98 8 11.82 8 8.10 9
Guardian Vector Equity -0.13 12 0.75 10 -0.38 9 7.37 9 13.39 12 1356 12 10.70 12 7.29 14
Guardian Vector Premium Growth 0.49 3 0.09 13 -3.74 18 2.16 18 11.29 15 12.65 16 9.66 15 8.28 8
Highstreet Canadian Equity Fund 0.66 2 3.17 3 2.33 3 11.66 3 18.01 4 16.72 4 11.73 9 7.85 11
Highstreet Canadian Growth Fund -0.05 9 3.30 2 5.32 2 14.67 2 19.51 2 18.66 3 12.24 7 6.18 22
Integra Canadian Value Grth 0.29 4 1.69 7 -0.31 8 7.07 10 1352 11 13.15 14 8.97 18 6.11 23
Jarislowsky, Fraser Equity 0.22 6 1.41 8 1.44 4 9.83 6 15.06 9 15.96 6 12.39 5) 8.84 7
Mawer Canadian Equity Pooled Fund 0.71 1 4.28 1 5.72 1 15.59 1 20.31 1 20.60 1 17.13 1 12.30 1
McLean Budden Cdn Equity Gr'th -0.25 14 1.84 5 1.14 6 10.04 5 16.06 6 15.61 7 9.71 14 6.39 20
McLean Budden Cdn Equity Value 0.16 7 2.05 4 0.71 7 9.08 7 1551 7 14.84 9 10.72 11 7.93 10
Montrusco Bolton Canadian Equity Fund -0.15 13 -0.99 19 -2.87 14 6.24 12 1454 10 1431 10 10.32 13 7.83 12
Units B

Standard Life Canadian Equity -0.64 20 0.17 12 -2.08 12 476 14 1223 14 12.48 18 9.11 17 6.73 18
Standard Life Canadian Equity Index -0.44 16 -0.65 16 -3.46 17 3.30 16 1047 17 10.72 20 8.05 22 6.44 19
Standard Life Capped Canadian Equity -0.51 19 0.43 11 -1.76 11 511 13 12.35 13 12.48 17 9.12 16 6.80 16

Median -0.13 0.17 -2.08 6.24 13.39 13.58 10.70 7.83

S&P/TSX -0.44 -0.65 -3.46 3.33 10.52 10.80 8.31 6.73

No. of Funds 23 23 23 23 23 23 23 23
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Equity Pooled Pension Funds
Period ending December 31, 2014

Fund Name

Market Value ($)

Aston Hill Dividend Income Fund

Beutel Goodman Canadian Equity

5,521,601,929

BlackRock Active Canadian Equity Fund

3,320,707,851

BlackRock Canadian Equity Index Class A

2,358,688,796

Burgundy Canadian Equity

288,182,430

Burgundy Focus Canadian Equity

886,004,994

CC&L Canadian Equity

2,116,046,529

FGP Canadian Equity

Great-West Equity (INDEX) 62,748,189
Great-West Equity No. 3 641,696,849
Guardian Vector Equity 262,040,000
Guardian Vector Premium Growth 384,050,000
Highstreet Canadian Equity Fund 126,465,000
Highstreet Canadian Growth Fund 2,579,000
Integra Canadian Value Grth 125,923,615

Jarislowsky, Fraser Equity

5,470,500,000

Mawer Canadian Equity Pooled Fund

1,622,600,000

McLean Budden Cdn Equity Gr'th

1,369,842,000

McLean Budden Cdn Equity Value 613,802,000

Montrusco Bolton Canadian Equity Fund Units

B

Standard Life Canadian Equity 481,583,903

Standard Life Canadian Equity Index 458,615,392

Standard Life Capped Canadian Equity 194,793,015
Total 26,308,471,492

Number of Funds 23
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Rate of Return %

Rate of Return %

Small/Mid Cap Equity Pooled Pension Funds Results of Lump Sum Deposit for period ending December 31, 2014
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Small/Mid Cap Equity Pooled Pension Funds
Results of Lump Sum Deposit for period ending December 31, 2014

Lump Sum 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Acuity Canadian Small Cap Fund 1.02 1 0.44 2 -7.71 3 4.61 5 -4.43 8 -6.68 8 -1.93 8 3.18 7
Burgundy Small Cap Value -3.54 8 -4.98 6 -10.03 6 2.18 6 25.56 1 28.12 1 26.79 1 16.10 1
FGP Small Cap -0.61 3 -0.59 3 -3.44 2 6.83 4 18.33 4 17.54 3 12.66 3 10.43 3
Fiera Sceptre Canadian Equity - Small Cap -1.53 7 -3.94 5 -8.75 5 11.63 2 22.26 2 17.89 2 15.97 2 12.57 2
Guardian Vector Small/Mid Cap -1.34 6 -6.51 8 -14.12 8 -2.91 8 6.90 7 7.45 7 7.17 7 3.84 6
Highstreet Canadian Small Cap Fund -0.75 4 1.77 1 4.28 1 14.39 1 17.91 5 11.84 5 9.94 4
Montrusco Bolton Canadian Small Cap -0.06 2 -5.38 7 -12.56 7 0.46 7 9.47 6 7.67 6 9.11 6 9.38 4
Fund Units B
Standard Life Small Cap -1.21 5 -3.47 4 -8.48 4 10.16 3 21.40 3 16.05 4 9.20 5 8.19 5
Median -0.98 -3.71 -8.61 5.72 18.12 13.95 9.57 8.79
BMO Canadian Small Cap Index -0.59 -7.95 -16.57 -2.75 0.72 0.33 2.74 2.84
No. of Funds 8 8 8 8 8 8 8 7
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Small/Mid Cap Equity Pooled Pension Funds
Results of Monthly Deposit for period ending December 31, 2014

Monthly Deposit 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Acuity Canadian Small Cap Fund 1.02 1 1.91 1 -4.41 3 -2.37 4 1.40 8 -1.15 8 -3.97 8 -0.88 7
Burgundy Small Cap Value -3.54 8 -6.23 8 -10.71 6 -8.41 6 12.13 5 21.78 1 25.32 1 19.78 1
FGP Small Cap -061 3 -0.95 3 -3.92 2 0.67 2 1260 4 1511 4 13.26 3 11.06 3
Fiera Sceptre Canadian Equity - Small Cap -1.53 7 -3.96 6 -9.81 5 -1.03 3 16.38 1 17.98 2 15.98 2 12.89 2
Guardian Vector Small/Mid Cap -1.34 6 -5.09 7 -14.22 8 -13.83 8 1.70 7 4.15 7 5.36 7 5.56 6
Highstreet Canadian Small Cap Fund -0.75 4 1.14 2 2.67 1 12.16 1 16.26 2 14.74 5 10.99 5)
Montrusco Bolton Canadian Small Cap -0.06 2 -3.35 4 -12.08 7 -10.54 7 3.78 6 6.01 6 6.32 6 8.53 4
Fund Units B
Standard Life Small Cap -1.21 5 -3.60 5 -8.72 4 -2.77 5 15.29 3 16.91 3 12.05 4 8.28 5
Median -0.98 -3.48 -9.26 -2.57 12.36 14.92 11.52 8.41
BMO Canadian Small Cap Index -0.59 -4.89 -15.93 -16.26 -3.01 -1.27 -0.75 1.81
No. of Funds 8 8 8 8 8 8 8 7
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Small/Mid Cap Equity Pooled Pension Funds
Period ending December 31, 2014

Fund Name Market Value ($)

Acuity Canadian Small Cap Fund 2,907,000
Burgundy Small Cap Value 475,760,402
FGP Small Cap
Fiera Sceptre Canadian Equity - Small Cap
Guardian Vector Small/Mid Cap 9,700,000
Highstreet Canadian Small Cap Fund 53,122,000
Montrusco Bolton Canadian Small Cap Fund
Units B
Standard Life Small Cap 185,084,124

Total 726,573,526

Number of Funds
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Rate of Return %

Rate of Return %

Bond Pooled Pension Funds Results of Lump Sum Deposit for period ending December 31, 2014
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Bond Pooled Pension Funds
Results of Lump Sum Deposit for period ending December 31, 2014

Lump Sum 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Beutel Goodman Income 051 13 201 16 298 16 8.05 16 3.86 9 4.54 5 6.12 4 6.32 3
Beutel Goodman Long Term Bond 0.94 3 4.31 2 6.55 2 15.27 1 4.83 3 5.38 2 8.98 1 7.52 1
BlackRock Canada Universe Bond Index 0.54 9 2.71 6 3.79 6 8.78 8 3.67 10 3.68 13 547 11 532 10
Class A

Burgundy Bond 054 10 251 12 3.66 10 8.28 13 333 16 362 14 535 14 527 12
CC&L Bond 0.57 6 2.71 5 3.67 9 9.01 6 4.15 6 4.40 7 5.90 7 5.56 6
FGP Bond 042 15 233 15 3.28 15 8.10 15 4.01 8 4.09 8 5.79 8 5.69 4
Guardian Vector Canadian Bond 5.74 1 7.87 1 9.06 1 13.94 2 6.24 1 5.54 1 6.57 2 521 14
Highstreet Canadian Bond Fund -0.03 17 1.76 17 256 17 7.74 17 270 17 339 17 523 16 521 15
Integra Bond 0.52 12 2.46 13 341 13 8.35 12 3.33 15 3.56 16 5.34 15 5.15 16
Jarislowsky, Fraser Bond 037 16 245 14 340 14 822 14 4.08 7 4.78 4 6.02 5 5.50 7
KBSH Bond 050 14 274 4 3.85 5 9.70 3 491 2 5.09 3 6.32 3] 5.67 5
Mawer Canadian Bond Pooled Fund 0.67 4 2.68 8 365 11 8.83 7 3.62 12 3.84 10 5.63 9 5.38 9
McLean Budden Fixed Income 0.64 5 262 10 3.86 4 941 4 4.23 5 3.96 9 485 17 5.04 17
gontrusco Bolton Fixed Income Fund Units 0.55 8 2.64 9 3.72 8 8.77 9 357 13 3.73 12 546 12 523 13
PH + N Bond 1.28 2 2.76 3 3.98 3 9.28 5 4.66 4 4.45 6 5.94 6 6.43 2
Standard Life Bond 0.52 11 2.59 11 3.60 12 8.43 11 3.51 14 3.78 11 5.47 10 5.47 8
Standard Life Bond Index 0.55 7 2.68 7 3.76 7 8.73 10 3.62 11 3.61 15 5.40 13 5.28 11

Median 0.54 2.64 3.67 8.77 3.86 3.96 5.63 5.38

BJV Long Bond Index 0.56 2.71 3.81 8.83 3.70 3.69 5.48 5.13

No. of Funds 17 17 17 17 17 17 17 17
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Bond Pooled Pension Funds
Results of Monthly Deposit for period ending December 31, 2014

Monthly Deposit 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Beutel Goodman Income 0.51 13 211 16 323 16 6.95 15 551 14 4.81 8 5.51 4 6.21 3
Beutel Goodman Long Term Bond 0.94 3 4.50 2 6.95 2 13.54 2 9.37 2 6.97 2 7.93 1 7.83 1
BlackRock Canada Universe Bond Index 0.54 9 2.68 6 4.11 7 7.78 7 5.79 7 460 11 492 11 5.32 12
Class A

Burgundy Bond 054 10 2.48 12 389 12 743 12 544 15 434 15 4.67 16 5.27 14
CC&L Bond 0.57 6 2.75 4 4.13 6 7.82 6 6.07 6 5.09 5 5.31 7 5.72 7
FGP Bond 042 15 2.26 15 356 15 6.82 16 553 13 4.69 9 5.12 8 5.60 8
Guardian Vector Canadian Bond 5.74 1 10.61 1 13.32 1 17.76 1 10.67 1 7.88 1 6.92 2 6.26 2
Highstreet Canadian Bond Fund -0.03 17 151 17 241 17 577 17 419 17 3.60 17 436 17 5.16 16
Integra Bond 052 12 2.44 13 3.75 13 719 13 536 16 429 16 4.76 15 5.24 15
Jarislowsky, Fraser Bond 0.37 16 2.35 14 3.63 14 7.08 14 558 11 4.95 7 5.44 6 5.76 6
KBSH Bond 050 14 2.67 8 4.15 4 8.10 4 6.67 3 5.73 3 5.88 3 6.04 5
Mawer Canadian Bond Pooled Fund 0.67 4 2.75 5 4.08 9 7.69 10 5.75 8 462 10 5.03 9 5.43 10
McLean Budden Fixed Income 0.64 5 2.65 9 4.14 5 8.06 5 6.25 5 5.08 6 496 10 5.07 17
gontrusco Bolton Fixed Income Fund Units 0.55 8 2.65 10 4.06 10 7.73 9 571 10 457 12 487 12 5.34 11
PH + N Bond 1.28 2 3.14 3 4.51 3 8.30 3 6.51 4 5.39 4 551 5 6.19 4
Standard Life Bond 052 11 2.60 11 4.00 11 744 11 554 12 447 14 4.83 14 5.46 9
Standard Life Bond Index 0.55 7 2.68 7 4.09 8 7.74 8 5.74 9 455 13 4.86 13 5.27 13

Median 0.54 2.65 4.08 7.73 5.74 4.69 5.03 5.46

BJV Long Bond Index 0.56 2.71 4.14 7.83 5.83 4.63 4.94 5.24

No. of Funds 17 17 17 17 17 17 17 17
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Bond Pooled Pension Funds
Period ending December 31, 2014

Fund Name

Market Value ($)

Beutel Goodman Income

2,106,296,460

Beutel Goodman Long Term Bond

684,834,893

BlackRock Canada Universe Bond Index Class
A

3,070,399,481

Burgundy Bond

967,577,637

CC&L Bond 1,626,725,710
FGP Bond

Guardian Vector Canadian Bond 119,920,000
Highstreet Canadian Bond Fund 61,404,000
Integra Bond 172,553,103
Jarislowsky, Fraser Bond 247,500,000
KBSH Bond 21,682,237
Mawer Canadian Bond Pooled Fund 841,300,000

McLean Budden Fixed Income

2,076,666,000

Montrusco Bolton Fixed Income Fund Units B

PH + N Bond

8,642,545,014

Standard Life Bond

744,008,679

Standard Life Bond Index

3,483,514,022

Total

24,866,927,236

Number of Funds

17
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Rate of Return %

Rate of Return %

U.S. Equity Pooled Pension Funds Results of Lump Sum Deposit for period ending December 31, 2014
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Results of Lump Sum Deposit for period ending December 31, 2014

U.S. Equity Pooled Pension Funds

Lump Sum 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Barclays Equity Index Fund B 1.33 7 8.79 6 15.43 3 23.94 3 32.29 5 25.68 5 17.79 2 7.37 4
Burgundy American Equity 2.18 2 10.76 2 15.61 2 24.52 2 30.68 8 24.59 8 16.86 6 7.05 6
FGP U.S. Equity 1.34 6 5.17 12 6.96 12 17.77 12 29.61 10 22.13 10 16.43 8 6.93 8
Great West U.S. Equity 2 1.14 8 8.04 8 13.70 8 20.31 10 34.23 1 25.80 3 16.84 7 5.82 10
Guardian Vector U.S. Equity 1.05 10 6.44 10 11.75 11 22.01 7 2434 12 19.19 12 15.28 9 5.70 12
Highstreet U.S. Equity Fund 084 11 6.00 11 13.64 9 17.90 11 29.61 9 21.50 11 14.79 12 5.73 11
Jarislowsky, Fraser U.S. Equity 1.98 5 9.92 3 14.37 7 23.67 4 32.55 3 25.91 2 17.11 5 7.59 3
Mawer U.S. Equity Fund 2.44 1 12.55 1 16.88 1 22.33 6 3241 4 25.69 4 17.57 3 7.85 1
McLean Budden American Equity 1.99 4 9.66 4 15.27 4 21.68 8 31.52 7 25.64 6 1480 11 7.06 5
PH + N U.S. Equity -0.86 12 7.19 9 12.05 10 21.30 9 29.36 11 22.90 9 1482 10 6.62 9
Standard Life U.S. Equity 2.02 3 9.00 5 15.20 5 24.97 1 33.29 2 27.14 1 17.87 1 7.73 2
Standard Life U.S. Equity Index 1.12 9 8.59 7 15.18 6 23.60 5 32.06 6 25.40 7 17.51 4 6.95 7
Median 1.34 8.69 14.77 22.17 31.79 25.52 16.85 7.00
S&P 500 Index 1.30 8.89 15.58 24.19 32.76 25.88 17.77 7.31
No. of Funds 12 12 12 12 12 12 12 12
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Results of Monthly Deposit for period ending December 31, 2014

U.S. Equity Pooled Pension Funds

Monthly Deposit 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Barclays Equity Index Fund B 1.33 7 7.75 6 16.29 5 27.10 4 28.76 4 27.58 5 22.66 3 12.49 3
Burgundy American Equity 2.18 2 9.72 2 18.36 2 28.39 2 27.84 7 26.58 8 21.98 6 12.44 5
FGP U.S. Equity 1.34 6 5.42 12 8.42 12 1563 12 2341 12 23.71 11 19.89 10 11.76 7
Great West U.S. Equity 2 1.14 8 6.81 8 14.60 8 23.66 8 28.83 3 27.59 4 21.70 7 11.21 9
Guardian Vector U.S. Equity 1.05 10 6.27 9 12.62 10 22.22 9 2364 11 2140 12 18.13 12 10.18 11
Highstreet U.S. Equity Fund 0.84 11 5.98 10 13.45 9 2139 11 24.89 9 23.78 10 19.19 11 10.01 12
Jarislowsky, Fraser U.S. Equity 1.98 5 8.99 4 16.95 4 26.76 6 28.51 5 27.64 3 22.44 4 12.47 4
Mawer U.S. Equity Fund 2.44 1 11.28 1 20.85 1 29.93 1 29.03 2 28.18 2 23.05 2 12.95 1
McLean Budden American Equity 1.99 4 9.33 3 17.62 3 26.18 7 27.77 8 27.38 6 21.27 8 11.42 8
PH + N U.S. Equity -0.86 12 5.70 11 1247 11 21.75 10 2480 10 24.74 9 20.25 9 11.19 10
Standard Life U.S. Equity 202 3 8.22 5 16.12 6 27.76 3 30.10 1 28.72 1 23.42 1 12.83 2
Standard Life U.S. Equity Index 1.12 9 7.59 7 15.99 7 26.81 5 28.45 6 27.27 7 22.33 5 12.16 6
Median 1.34 7.67 16.05 26.47 28.14 27.32 21.84 11.96
S&P 500 Index 1.30 7.95 16.50 27.58 29.06 27.81 22.77 12.50
No. of Funds 12 12 12 12 12 12 12 12
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U.S. Equity Pooled Pension Funds

Period ending December 31, 2014

Fund Name

Market Value ($)

Barclays Equity Index Fund B

5,872,062,238

Burgundy American Equity 504,693,202
FGP U.S. Equity

Great West U.S. Equity 2 80,300,503
Guardian Vector U.S. Equity 26,000,000
Highstreet U.S. Equity Fund 80,727,000
Jarislowsky, Fraser U.S. Equity 413,700,000
Mawer U.S. Equity Fund 1,947,600,000
McLean Budden American Equity 160,473,000
PH + N U.S. Equity 35,540,217
Standard Life U.S. Equity 298,817,907
Standard Life U.S. Equity Index 368,939,637

Total

9,788,853,704

Number of Funds

12
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Rate of Return %

Rate of Return %

International Equity Pooled Pension Funds Results of Lump Sum Deposit for period ending December 31, 2014
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Results of Lump Sum Deposit for period ending December 31, 2014

International Equity Pooled Pension Funds

Lump Sum 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Barclays EAFE Equity Index Fund B -1.94 12 -0.06 11 -1.28 12 3.80 12 16.69 8 16.10 11 7.63 11 429 12
Beutel Goodman Global 8.97 1 11.07 1 10.68 1 16.54 1 28.58 1 25,51 1 15.52 1 7.67 2
FGP International -1.07 6 0.82 9 -3.32 14 3.82 11 13.35 14 13.55 13 7.04 13 491 7
Great West International Equity -2.05 13 -1.12 13 -1.15 11 5.77 9 16.63 9 16.78 8 8.30 8 446 11
Guardian Global Equity 0.00 3.73 3 6.60 3 15.17 2 20.59 3 17.97 5 8.26 10 447 10
Guardian Vector Int'l Eq'ty (EAFE) -1.20 8 1.25 8 4.39 4 10.77 3 19.72 4 19.17 3 7.42 12 5.03 6
Highstreet International Equity A Fund -1.17 7 1.74 5 0.25 8 -0.73 14 1140 15 12.05 15 6.89 14

Integra Core International -0.40 5 1.39 7 -1.84 13 6.22 8 18.82 5 16.99 7 9.52 6 3.64 13
Integra International -1.36 9 1.51 6 2.40 6 7.22 7 16.88 7 17.82 6 8.35 7 4.54 9
Jarislowsky, Fraser Int'l Eq'ty (EAFE) -1.83 11 -0.07 12 -0.45 9 3.02 13 1495 11 16.68 9 9.92 5 5.04 5
Mawer International Equity Fund 0.54 2 4.40 2 2.69 5 10.65 4 17.23 6 18.52 4 11.45 3 8.61 1
Montrusco Bolton Global Equity Units B 0.50 3 2.84 4 7.86 2 10.06 5 23.51 2 21.25 2 13.88 2 6.92 3
Sprucegrove International Equity -1.39 10 0.36 10 1.99 7 8.35 6 16.61 10 16.16 10 10.09 4 5.34 4
Standard Life Int'l Equity (EAFE) -2.39 14 -2.47 15 -3.54 15 -2.46 15 14.41 12 15.99 12 8.29 9 4.68 8
UBS (Canada) International Equity -3.87 15 -1.35 14 -0.94 10 458 10 1433 13 13.26 14 5.86 15 313 14

Median -1.20 1.25 0.25 6.22 16.69 16.78 8.30 4.68

Dow Jones Dev Markets ex-North -1.56 0.12 -1.14 4.12 17.42 16.46 7.84 4.42

America TR Index C$
No. of Funds 15 15 15 15 15 15 15 14
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Results of Monthly Deposit for period ending December 31, 2014

International Equity Pooled Pension Funds

Monthly Deposit 1 Month 3 Month 6 Month 1 Year 2 Year 3 Year 5 Year 10 Year
Fund Name Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank Rtn % Rank
Barclays EAFE Equity Index Fund B -1.93 12 -0.73 12 -149 11 -0.73 12 9.68 10 14.03 10 11.31 11 5.76 12
Beutel Goodman Global 8.97 1 16.21 1 18.58 1 21.44 1 26.20 1 26.64 1 21.37 1 11.78 1
FGP International -1.07 6 0.14 9 -1.73 13 -1.69 13 790 13 1147 14 9.69 13 6.08 9
Great West International Equity -2.05 13 -1.34 13 -1.61 12 0.78 8 10.31 9 14.28 9 11.86 10 6.54 7
Guardian Global Equity 0.00 4 3.37 3 6.75 3 12.89 2 18.35 2 18.27 3 12.87 4 6.32 8
Guardian Vector Int'l Eq'ty (EAFE) -1.20 8 0.84 8 1.74 6 6.99 5 14.49 4 17.44 4 12.47 7 6.60 6
Highstreet International Equity A Fund -1.17 7 1.21 6 0.65 8 -1.78 14 593 14 9.16 15 8.03 15

Integra Core International -0.40 5 1.12 7 -0.49 9 0.25 10 11.81 7 15.55 6 12.62 6 5.56 13
Integra International -1.36 9 1.28 5 2.78 5 5.67 6 11.14 8 15.01 7 12.13 9 6.04 10
Jarislowsky, Fraser Int'l Eq'ty (EAFE) -1.83 11 -0.41 11 -1.12 10 0.32 9 956 11 13.70 11 12.75 5 7.38 4
Mawer International Equity Fund 0.54 2 4.44 2 5.15 4 8.60 4 14.38 5 16.73 5 14.33 3 9.51 3
Montrusco Bolton Global Equity Units B 0.50 3 2.61 4 6.81 2 11.22 3 17.65 3 19.65 2 16.93 2 10.46 2
Sprucegrove International Equity -1.39 10 0.13 10 1.64 7 4.64 7 12.25 6 14.93 8 12.40 8 7.20 5
Standard Life Int'l Equity (EAFE) -239 14 -2.53 14 -451 15 -6.53 15 569 15 1152 13 10.72 12 5.86 11
UBS (Canada) International Equity -3.87 15 -2.83 15 -236 14 -0.46 11 8.00 12 1194 12 933 14 4.74 14

Median -1.20 0.84 0.65 0.78 11.14 14.93 12.40 6.32

Dow Jones Dev Markets ex-North -1.56 -0.23 -1.12 -0.24 10.12 14.42 11.52 5.95

America TR Index C$
No. of Funds 15 15 15 15 15 15 15 14
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International Equity Pooled Pension Funds
Period ending December 31, 2014

Fund Name

Market Value ($)

Barclays EAFE Equity Index Fund B

8,069,506,556

Beutel Goodman Global 441,369,423
FGP International

Great West International Equity 55,928,207
Guardian Global Equity 32,880,000
Guardian Vector Int'l Eq'ty (EAFE) 54,360,000
Highstreet International Equity A Fund 11,704,000
Integra Core International 79,228,961
Integra International 47,891,205

Jarislowsky, Fraser Int'l EqQ'ty (EAFE)

Mawer International Equity Fund

3,198,200,000

Montrusco Bolton Global Equity Units B

Sprucegrove International Equity

5,931,949,031

Standard Life Int'l Equity (EAFE) 367,353,089
UBS (Canada) International Equity 25,700,000
Total 18,316,070,472

Number of Funds 15
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